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UHVSRQVHWRDQXQSUHGLFWDEOHDQGG\QDPLFEXVLQHVVHQYLURQPHQWWKHLGHDRIOHDUQLQJRUJDQL]DWLRQKDVEHHQVSURXWLQJ
XS$IULDQXVUHSRUWV WKDW WKHDSSOLFDWLRQVRI OHDUQLQJRUJDQL]DWLRQLQ,QGRQHVLDDUHUXQQLQJPRUHUDSLGO\LQ
SULYDWHHQWHUSULVHVWKDQLQJRYHUQPHQWHQWHUSULVHVRUDJHQFLHV&RQVHTXHQWO\WKHSULYDWHFRPSDQLHVJDLQWKHEHQHILWV
RIWKHLQQRYDWLRQVUHVXOWHGIURPWKHOHDUQLQJSURFHVV.QRZOHGJHDQGOHDUQLQJDUHWZRQHFHVVDU\WKLQJVQHHGHGE\
,QGRQHVLDLQWKHKLJKO\FRPSHWLWLYHHQYLURQPHQW
7KHRUJDQL]DWLRQDOSHUIRUPDQFHFDQEHLQWHUSUHWHGDVDUHVXOWRURXWFRPH$VDEXVLQHVVRUJDQL]DWLRQDFRPSDQ\
SHUIRUPDQFHEURDGO\FRYHUVWKHPHDVXUHPHQWRISURILWDELOLW\SURGXFWLYLW\TXDOLW\RIVHUYLFHDVZHOODVFXVWRPHUDQG
HPSOR\HH VDWLVIDFWLRQ %XUNH	/LWZLQ  ,Q D JOREDO EXVLQHVV HQYLURQPHQW WKDW LV G\QDPLF DQG FRQVWDQWO\
FKDQJLQJWKHGHYHORSPHQWRIRUJDQL]DWLRQDOSHUIRUPDQFHDVVRFLDWHGZLWKWKHGHYHORSPHQWRILQGLYLGXDOSHUIRUPDQFH
VNLOOVNQRZOHGJHDQGH[SHULHQFH&RYH\&RYH\-RQHV	*HRUJH+XPDQUHVRXUFHVZKLFKDUH
PHPEHUVRIRUJDQL]DWLRQZKRDUHVXSSRVHGWRKDYHFULWLFDONQRZOHGJHDERXWRUJDQL]DWLRQDQGLWVVWDNHKROGHUZLOO
SOD\LPSRUWDQWUROHVLQDIIHFWLQJWKHRUJDQL]DWLRQDOSHUIRUPDQFH0DQ\RUJDQL]DWLRQVEHOLHYHWKDWKXPDQUHVRXUFHVRU
WKHHPSOR\HHVDUHWKHLUJUHDWHUFRPSHWLWLYHDVVHWVEXWWKH\RIWHQIDLOWRFRQVLVWHQWO\LQYHVWLQIRVWHULQJWKHHPSOR\HHV¶
OHDUQLQJDQGJURZWK+XVHOLG-DFNVRQ	6FKXOHU%RXGUHDX	5DPVWDG0D[LPL]LQJRUJDQL]DWLRQDO
SHUIRUPDQFHHPSKDVL]HVWKHQHHGWRWDNHDFWLRQDQGWRPDNHFKDQJHVEDVHGRQWKHOHDUQLQJWKXVOHDUQLQJRUJDQL]DWLRQ
LVLPSRUWDQW%DNHU	6LQNXOD'DYLV:HOG\
+HQFHWKHPDLQFKDUDFWHULVWLFVRIKLJKSHUIRUPHGRUJDQL]DWLRQLVLWVDELOLW\WRUXQWKHOHDUQLQJDQGGHYHORSPHQW
SURJUDPIRUWKHHPSOR\HHV7LGG%HVVDQW	3DYLWW7KHUHDUHVRPHHPSLULFDOUHVHDUFKHVH[DPLQHGDSRVLWLYH
UHODWLRQVKLSEHWZHHQ OHDUQLQJRUJDQL]DWLRQDQG ILUP¶V ILQDQFLDO SHUIRUPDQFH (OOLQJHU(OOLQJHU<DQJ	+RZWRQ
&KDMQDFNL:HWKHULQJWRQ:HOG\6RP1DP:DKDE1RUGLQ	0DVKNXUL,QDGGLWLRQ
WROHDUQLQJRUJDQL]DWLRQHPSOR\HHVDWLVIDFWLRQDQGHPSOR\HHSHUIRUPDQFHFDQDOVRDIIHFWWKHRUJDQL]DWLRQDOILQDQFLDO
SHUIRUPDQFH+ZDQJ	&KL%RQWLV	)LW]HQ]$QWRQFLF	$QWRQFLFILQGWKDWHPSOR\HHMRE
VDWLVIDFWLRQKDVDSRVLWLYHLPSDFWRQWKHRUJDQL]DWLRQDOSHUIRUPDQFH2UJDQL]DWLRQDOVRQHHGDKLJKOHYHORIFRQVLVWHQW
SHUIRUPDQFHIRUPWKHHPSOR\HHVLQRUGHUWRLPSURYHWKHRUJDQL]DWLRQRYHUDOOSHUIRUPDQFHDQGWRVXUYLYHLQWKHKLJK
FRPSHWLWLYHHQYLURQPHQW1HZVWURP	'DYLV.RKOL7DVDGGXT	*RXWDPFRQFOXGHVWKDWHPSOR\HHV
ZKRJURZXSLQDQRUJDQL]DWLRQWKDWVXSSRUWVOHDUQLQJLVDEOHWRDFKLHYHEHWWHUSHUIRUPDQFHLPSURYHPHQW7KLVVWXG\
H[DPLQHVWKHLQWHUYHQLQJUROHRIHPSOR\HHVDWLVIDFWLRQDQGHPSOR\HHSHUIRUPDQFHLQGHVFULELQJWKHHIIHFWRIOHDUQLQJ
RUJDQL]DWLRQWRZDUGVILQDQFLDOSHUIRUPDQFH

/LWHUDWXUH6WXG\DQG7KH+\SRWKHWLFDO'HYHORSPHQW

2.1. Learning Organization 
6HQJHGHILQHVOHDUQLQJRUJDQL]DWLRQDVDQRUJDQL]DWLRQLQZKLFKLWVPHPEHUVFRQWLQXRXVO\LPSURYHWKHLU
FDSDFLWLHVLQRUGHUWRDFKLHYHWKHLUREMHFWLYHVDQGOHDUQKRZWRZRUNWRJHWKHU7KHRUJDQL]DWLRQDOVREHFRPHVDSODFH
ZKHUHQHZWKLQNLQJLVQXUWXUHGDQGFROOHFWLYHDVSLUDWLRQLVOLEHUDWHG*DUYLQDUJXHVWKDWOHDUQLQJRUJDQL]DWLRQ
LVDQRUJDQL]DWLRQWKDWVNLOOHGDWFUHDWLQJDFTXLULQJDQGWUDQVIHUULQJNQRZOHGJHDVZHOODVLQFKDQJLQJEHKDYLRUWR
UHIOHFWQHZNQRZOHGJHDQGLQVLJKWV0DUVLFN	:DWNLQVVWDWHWKDWRUJDQL]DWLRQEHFRPHVDOHDUQLQJRUJDQL]DWLRQ
LILWOHDUQVFRQWLQXRXVO\DQGWUDQVIRUPVE\LWVHOI<HRFRQFOXGHVWKDWWKHOHDUQLQJRUJDQL]DWLRQLVEDVHGRQWKH
EHOLHIWKDWE\OHDQLQJWRJHWKHU WKHRUJDQL]DWLRQ¶VPHPEHUVDUHDEOHWROHYLWDWHWKHRUJDQL]DWLRQDOSHUIRUPDQFHDQG
FRPSHWLWLYH DGYDQWDJHV $ORQJ ZLWK WKH UDSLG FKDQJHV LQ WKH FRPSHWLWLYH HQYLURQPHQW OHDUQLQJ RUJDQL]DWLRQ LV
LGHQWLILHGDVRQHRIWKHFRPSDQ\VWUDWHJ\WRLPSURYHLWVSHUIRUPDQFHERWKHPSOR\HHVDVLQGLYLGXDOVDQGFRPSDQ\
+HUUHUD
0DUVLFN	:DWNLQVGHYHORSDPRGHOWKDWHVWDEOLVKHVVHYHQFRPPRQDFWLRQVWKDWVKRXOGEHIROORZHGE\WKH
RUJDQL]DWLRQWRFUHDWHDOHDUQLQJRUJDQL]DWLRQ)LUVWLVWRFUHDWHFRQWLQXRXVOHDUQLQJRSSRUWXQLWLHV:RUNLVGHVLJQHG
DVDIRUPRIOHDUQLQJVRWKDWHPSOR\HHVFDQOHDUQRQWKHMREDQGRUJDQL]DWLRQSURYLGHVRSSRUWXQLWLHVIRUHPSOR\HHV
WRSXUVXHHGXFDWLRQDQGVXVWDLQDELOLW\JURZWK6HFRQGLV WRSURPRWH LQTXLU\DQGGLDORJXH7KHHPSOR\HHVDFTXLUH
SURGXFWLYHUHDVRQLQJVNLOOVWRH[SUHVVWKHLUYLHZVDQGWKHDELOLW\WROLVWHQWRDQGDVNIRURWKHUV¶RSLQLRQRUJDQL]DWLRQ
DOVR DEOH WR EXLOG D FXOWXUH RI TXHVWLRQLQJ SURYLGLQJ LQSXWV DQG FRQGXFWLQJ H[SHULPHQWV 7KLUG LV WR HQFRXUDJH
FROODERUDWLRQDQGWHDPOHDUQLQJ:RUNLVGHVLJQHGWRXVHJURXSVLQRUGHUWRJDLQGLIIHUHQWZD\VRIWKLQNLQJWKHJURXS
LVH[SHFWHGWRZRUNDQGOHDUQWRJHWKHUFROODERUDWLRQLVDSSUHFLDWHGDQGLWLVLPSOHPHQWHGE\FXOWXUDOYDOXHV)RXUWK
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LVWRSURYLGHVWUDWHJLFOHDGHUVKLSIRUOHDUQLQJ/HDGHUVKLSPRGHOWKDWVXSSRUWVFRPSHWLWLRQDQGWKHOHDUQLQJSURFHVV
OHDGHUXVHVVWUDWHJLFOHDUQLQJWRDFKLHYHWKHEXVLQHVVJRDOV)LIWKLVWRHPSRZHUSHRSOHWRZDUGDFROOHFWLYHYLVLRQ
2UJDQL]DWLRQ¶V PHPEHUV DUH LQYROYHG LQ WKH UHJXODWLRQ RZQHUVKLS DQG LPSOHPHQWDWLRQ RI D VKDUHG YLVLRQ WKH
UHVSRQVLELOLW\LVGLVWULEXWHGFORVHWRWKHGHFLVLRQPDNHUVVRWKDWSHRSOHDUHPRWLYDWHGWROHDUQZKDWWKH\DUHDVNHGWR
DFFRXQWIRU6L[WKLVFRQQHFWWKHRUJDQL]DWLRQWRLWVHQYLURQPHQW7KHRUJDQL]DWLRQLVFRQQHFWHGZLWKWKHFRPPXQLW\
WKHHPSOR\HHVDUHGLUHFWHGWRVHHWKHLPSDFWRIWKHLUZRUNVRQWKHZKROHFRPSDQ\DQGREVHUYHWKHHQYLURQPHQWWR
XVHVDSSURSULDWHLQIRUPDWLRQIRUWKHLUZRUNV6HYHQWKLVWRFUHDWHV\VWHPWRFDSWXUHDQGVKDUHOHDUQLQJ%RWKKLJK
WHFKQRORJ\DQGORZWHFKQRORJ\V\VWHPVDUHDSSOLHGWRVKDUHWKHOHDUQLQJWKDWKDVEHHQFUHDWHGDQGLQWHJUDWHGZLWK
WKHZRUNRUJDQL]DWLRQDOZD\VSURYLGHVDFFHVVWRFDUHIRUDQGPDLQWDLQWKHV\VWHPV

2.2. Employee Satisfaction 
$FFRUGLQJWR6SHFWRUHPSOR\HHVDWLVIDFWLRQLVWKHVDWLVIDFWLRQRIHPSOR\HHVWRZDUGWKHLUZRUNV,WLVWKH
GHJUHHWRZKLFKHPSOR\HHVOLNHWKHLUMREV.LGGGHILQHVWKHHPSOR\HHVDWLVIDFWLRQDVWKHIHHOLQJWKDWHPSOR\HHV
KDYHRQWKHMREVWKHH[SHULHQFHRIMRELQWKHUHODWLRQWRSDVWH[SHULHQFHFXUUHQWH[SHFWDWLRQDQGWKHDOWHUQDWLYHVWKDW
H[LVWLQWKHIXWXUH7KHFRPPLWPHQWRIWRSPDQDJHPHQWWRLQFUHDVHHPSOR\HHVDWLVIDFWLRQE\WDNLQJLQWRDFFRXQWWKH
IDFWRUVWKDWLQIOXHQFHHPSOR\HHVDWLVIDFWLRQZLOOEHDEOHWRHQFRXUDJHHPSOR\HHVWRLPSURYHWKHSHUIRUPDQFHRIWKHLU
GXWLHVVRDVWRFRQWULEXWHWRWKHJURZWKRIWKHFRPSDQ\6KDZ'HOHU\-HQNLQV	*UXSWD
(\ORQ	%DPEHUJHU(JDQ<DQJ	%DUWOHWWDQG&KDQJ	/HHDUJXHWKDWWKHUHLVDSRVLWLYH
HIIHFWIURPOHDUQLQJFXOWXUHRQMREVDWLVIDFWLRQ%KDWWL	6KDK]DGVKRZWKDWWKHHPSOR\HHVZKRVDWLVILHGZLWK
WKHLUMREVZLOOKDYHKLJKHUTXDOLW\RIZRUNDQGKLJKHUFRPPLWPHQWWRWKHFRPSDQ\VRXOWLPDWHO\WKHLUGHVLUHWROHDYH
WKHRUJDQL]DWLRQZLOOEHGHFOLQHG$QWRQFLF	$QWRQFLFSURSRVHIRXUHOHPHQWVRIHPSOR\HHVDWLVIDFWLRQWKDWLV
DSSOLHGIRUWKLVVWXG\)LUVWLVJHQHUDOVDWLVIDFWLRQZLWKZRUN,WFRQWDLQVRIZRUNFRQGLWLRQZRUNLQJWLPHDQGFRPSDQ\
UHSXWDWLRQ6HFRQGLVHPSOR\HHUHODWLRQVKLSZKLFKFRQVLVWVRIUHODWLRQVKLSVDPRQJHPSOR\HHVDQGLQWHUYLHZVZLWK
HPSOR\HHVRQDQDQQXDOEDVLV7KLUGLVUHPXQHUDWLRQEHQHILWVDQGRUJDQL]DWLRQDOFXOWXUH,WLVLQFOXGLQJVDODU\EHQHILWV
DQGUHZDUGVLQWKHIRUPRISUDLVHSURPRWLRQHGXFDWLRQSHUPDQHQWMREVDQGWKHVXSSRUWLYHDWPRVSKHUHDQGFXOWXUH
RIWKHFRPSDQ\)RXUWKLVHPSOR\HHOR\DOW\7KHVDWLVILHGHPSOR\HHZLOOEHOR\DOWRWKHFRPSDQ\

2.3. Employee Performance 
0DWKLV	 -DFNVRQ  VXJJHVW WKDW HPSOR\HHV¶ SHUIRUPDQFH UHIHUV WR WKH FRQWULEXWLRQ RI HPSOR\HHV WR WKH
RUJDQL]DWLRQ7KHVWDQGDUGRIHDFKHPSOR\HHFDQEHVHHQWKURXJKWKHTXDQWLW\RIRXWSXWTXDOLW\RIRXWSXWWKHRXWSXW
WLPHSHULRGDWWHQGDQFHDWZRUNDQGFRRSHUDWLYHDWWLWXGH&DVFLRDUJXHVWKDWWKHSHUIRUPDQFHRIDQHPSOR\HH
LVWKHDFFRPSOLVKPHQWRIWKHWDVNVWKDWKDYHEHHQVHW7LQRILUHLFRQFOXGHVWKDWHPSOR\HHSHUIRUPDQFHLVWKH
VXFFHVVIXOLQWKHFRPSOHWLRQRIWKHWDVNDVVHWDQGPHDVXUHGE\DVXSHUYLVRUEDVHGRQDFFHSWDEOHVWDQGDUGVWKDWKDYH
EHHQHVWDEOLVKHGE\XWLOL]HGWKHDYDLODEOHUHVRXUFHVHIIHFWLYHO\DQGHIILFLHQWO\(PSOR\HHSHUIRUPDQFHLVDQLPSRUWDQW
IDFWRUWKDWFRQWULEXWHVWRLQFUHDVHRXWFRPHVLPSURYHSRVLWLYHEHKDYLRUDQGFKDUDFWHULVWLFVRIHPSOR\HHVDVZHOODV
KHOSLQJWRLQFUHDVHWKHSURGXFWLYLW\RIRUJDQL]DWLRQ=DKDUJLHU	%DODVXQGDUDP
%OLFNOHHWDOVXJJHVWWKUHHFRPSRQHQWVLQHPSOR\HHSHUIRUPDQFH)LUVWLVWDVNSHUIRUPDQFHZKLFKLVWKH
HPSOR\HHFRQWULEXWLRQWRWKHSHUIRUPDQFHRIRUJDQL]DWLRQZKLFKUHIHUVWRDFWLRQVWKDWDUHSDUWRIIRUPDOUHZDUGV\VWHP
6HFRQG LV FRQWH[WXDO SHUIRUPDQFH ,W LQFOXGHV WKH HPSOR\HH EHKDYLRU WKDW VXSSRUWV WKH RUJDQL]DWLRQDO VRFLDO DQG
SV\FKRORJLFDO HQYLURQPHQW ZKLFK LQGLUHFWO\ FRQWULEXWHV WR RUJDQL]DWLRQDO SHUIRUPDQFH 7KLUG LV WKH DELOLW\ RI
HPSOR\HHVWRDGDSWDGDSWLYHSHUIRUPDQFH,WFDQEHVHHQIURPWKHHPSOR\HH¶VDELOLW\WRUHVROYHWKHXQIRUHVHHQRU
XQH[SHFWHGHYHQWVLQKLVZRUNDQGFDQDGMXVWWRWKHFKDQJHVDQGLQQRYDWLRQVWKDWRFFXULQWKHFRPSDQ\

2.4. Financial Performance 
7KHUHLVQRVLQJOHPHDVXUHWKDWDGHTXDWHO\GHVFULEHVDOODVSHFWVRIWKHFRPSDQ\¶VILQDQFLDOSHUIRUPDQFH,WFDQEH
PHDVXUHGXVLQJDYDULHW\RIGLPHQVLRQV)LQDQFLDOSHUIRUPDQFHLVDPHDVXUHRIFKDQJHVLQILQDQFLDOFRQGLWLRQRID
FRPSDQ\LWLVDUHVXOWRIPDQDJHPHQWGHFLVLRQVDQGWKHLPSOHPHQWDWLRQRIWKHGHFLVLRQE\DOOFRPSDQ\¶VPHPEHUV
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&DUWRQ)LQDQFLDOGDWDLVVHQVLWLYHGDWD7KHUHIRUHLGHQWLI\LQJWKHRSWLPDOVL]HIRUWKHFRPSDQ\¶VILQDQFLDO
SHUIRUPDQFHLVSULPDULO\DSUREOHP/RSH]3HRQ	2UGDVVWDWHWKDWLQRUGHUWRSUHYHQWWKHUHPRYDORIVHQVLWLYH
ILQDQFLDO SHUIRUPDQFH GDWD WKH UHVHDUFKHU FDQ XVH WKH LQGLUHFW DSSURDFK WR FROOHFW WKH ILQDQFLDO GDWD WKDW LV E\
PHDVXULQJWKHILQDQFLDOSHUFHSWLRQRIPDQDJHPHQW7KXVLWLVQRWGLUHFWO\DVNUHVSRQGHQWVWRUHSRUWWKHFRPSDQ\¶V
ILQDQFLDOSHUIRUPDQFHEXWWKH\DUHDVNHGWRUHSRUWWKHOHYHORIWKHLUVDWLVIDFWLRQZLWKWKHFRPSDQ\¶VSHUIRUPDQFHLQ
WHUPV RI SURILWDELOLW\ VDOHV JURZWK SURILW JURZWK VDOHVPDUJLQV DQGPDUNHW JURZWK 7KH ILQDQFLDO SHUIRUPDQFH
PHDVXUHPHQWLVUHODWHGWRVLJQDOLQJWKHRU\LQZKLFKWKHILQDQFLDOLQIRUPDWLRQLVDVLJQDOJLYHQE\RQHSDUW\WRWKH
RWKHUVRWKDWWKHUHVSRQGHQWV¶DQVZHUVUHJDUGLQJWRFRPSDQ\¶VILQDQFLDOSHUIRUPDQFHKDVEHHQHQRXJKWREHDVLJQDO
LQGHVFULELQJWKHFRPSDQ\¶VDFWXDOILQDQFLDOFRQGLWLRQ6SHQFH7KLVVLJQDOLQJPHDVXUHPHQWIRUWKHILQDQFLDO
SHUIRUPDQFH DOVR FRQGXFWHG E\ VRPH VWXGLHV VXFK DV 3RZHOO  3RZHOO	'HQW0LFDOOHI  6SDQRV	
/LRXNDV7LSSLQV	6RKL

5HVHDUFK0HWKRG

3.1. Research Model 
7KLVVWXG\H[DPLQHVWKHLPSDFWRIOHDUQLQJRUJDQL]DWLRQ/2WRZDUGVILQDQFLDOSHUIRUPDQFH)3DQGWKHDELOLW\
RI HPSOR\HH VDWLVIDFWLRQ (6 DQG HPSOR\HH SHUIRUPDQFH (3 WR EH WKH LQWHUYHQLQJ YDULDEOHV WR VWUHQJWKHQ WKH
UHODWLRQVKLSRI/2RQ)3)LJVKRZVWKHUHVHDUFKPRGHOLQWKLVVWXG\ZKLFKKDVILYHGHWDLOHGK\SRWKHVHV

)LJ7KH5HVHDUFK0RGHO
+/HDUQLQJRUJDQL]DWLRQLVSRVLWLYHO\
UHODWHGZLWKHPSOR\HHVDWLVIDFWLRQ
+/HDUQLQJRUJDQL]DWLRQLVSRVLWLYHO\
UHODWHGZLWKHPSOR\HHSHUIRUPDQFH
+(PSOR\HHVDWLVIDFWLRQLVSRVLWLYHO\
UHODWHGZLWKILQDQFLDOSHUIRUPDQFH
+ (PSOR\HH SHUIRUPDQFH LV
SRVLWLYHO\ UHODWHG ZLWK ILQDQFLDO
SHUIRUPDQFH
+/HDUQLQJRUJDQL]DWLRQLVSRVLWLYHO\
UHODWHGZLWKILQDQFLDOSHUIRUPDQFH

)URPWKRVHILYHK\SRWKHVHVWKLVVWXG\KDVWKUHHUHJUHVVLRQPRGHOV

ൌȽ൅Ⱦͳ൅        ሺͳሻ
ൌȽ൅Ⱦͳ൅        ሺʹሻ
	ൌȽ൅Ⱦͳ൅Ⱦʹ൅Ⱦ͵൅      ሺ͵ሻ

3.2 Instrumentation 
7KHSRSXODWLRQXVHGLQWKLVVWXG\ZDVWKHFRPSDQLHVLQ6XUDED\D7KLVVWXG\DSSOLHGWKHQRQSUREDELOLW\VDPSOLQJ
WHFKQLTXHE\FKRRVLQJWKHOLPLWHGFRPSDQLHVIURPWKHPDQXIDFWXULQJDQGQRQPDQXIDFWXULQJVHFWRUVLQ6XUDED\D
7KH UHVSRQGHQWVZHUH WKHPDQDJHUVPLQLPXPIURPWKHPLGGOH OHYHOPDQDJHPHQWZKRKDGEHHQZRUNLQJ LQ WKH
FRPSDQ\IRUDWOHDVWWKUHH\HDUV7KXVIURPWKHLUH[SHULHQFHVLQWKHFRPSDQ\WKH\KDYHHQRXJKNQRZOHGJHDERXWWKH
FRPSDQ\WRDQVZHUWKHTXHVWLRQQDLUHV7KHXQLWDQDO\VLVXVHGZDVWKHFRPSDQ\7KHUHZHUHWKUHHPDQDJHUVLQHDFK
FRPSDQ\ZKRZHUHLQWHUYLHZHGLQRUGHUWRILOOWKHTXHVWLRQQDLUHVZKLFKKDYHW\SHRISRLQWV/LNHUW6FDOHZKHUH
VFDOHZDVVWURQJO\GLVDJUHHDQGVFDOHZDVVWURQJO\DJUHH
7KHLQVWUXPHQWVH[HUFLVHGLQWKLVVWXG\ZHUHDGRSWHGIURP0DUVLFN	:DWNLQVXVLQJLWHPVRI/2%OLFNOH
/HDUQLQJ
2UJDQL]DWLRQ±/2
0DUVLFN	
:DWNLQV
(PSOR\HH
3HUIRUPDQFH(3
$QWRQFLF	
$QWRQFLF
(PSOR\HH
6DWLVIDFWLRQ(6
%OLFNOHHWDO
)LQDQFLDO
3HUIRUPDQFH)3
/RSH]3HRQ	
2UGDV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HWDOXVLQJLWHPVRI(6$QWRQFLF	$QWRQFLFXVLQJLWHPVRI(3DQG/RSH]3HRQ	2UGDV
XVLQJLWHPVRI)37KHLQGHSHQGHQWYDULDEOHLQWKLVVWXG\ZDV/2DQGWKHGHSHQGHQWYDULDEOHZDV)37KH(6DQG
(3SOD\HGWKHUROHDVWKHLQWHUYHQLQJYDULDEOHV7KH6WUXFWXUDO(TXDWLRQ0RGHO6(0ZDVHPSOR\HGWRH[DPLQHWKH
UHODWLRQVKLSRIHDFKYDULDEOHLQWKHUHVHDUFKPRGHO7RWDOPDQDJHUVSDUWLFLSDWHGLQWKLVVWXG\ZHUHPDQDJHUVZKR
UHSUHVHQWHGPDQXIDFWXULQJFRPSDQLHVDQGQRQPDQXIDFWXULQJFRPSDQLHV'XHWRWKHOLPLWHGGDWDWKHVWDWLVWLFDO
PHDVXUHPHQWZDVUXQE\SDUWLDOOHDVWVTXDUHPHWKRG3/6

5HVXOWVDQG'LVFXVVLRQ

7DEOH7KH2XWHU/RDGLQJ9DOLGLW\
 
2ULJLQDO
6DPSOH
2
6WDQGDUG
'HYLDWLRQ
67'(9
76WDWLVWLFV
_267(55_
(3(3 ,FDQFRPSOHWHDJLYHQWDVNEHIRUHWKHVWLSXODWHGWLPHDQGLQDFFRUGDQFHZLWKWKHVWDQGDUGH[SHFWHG



 
(3(3 ,FDQDGMXVWWRWKHFKDQJHVDQGLQQRYDWLRQVWKDWH[LVW 

 
(3(3 ,FDQZRUNWRJHWKHUZLWKRWKHUHPSOR\HHVDQGPHHWFRPPLWPHQWVUHODWHGWRP\MRE 

 
(6(6 ,DPFRPPLWWHGWRP\RUJDQL]DWLRQ 

 
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
 
(6(6 ,DPVDWLVILHGZLWKWKHVDODU\,UHFHLYHGIURPP\MREDQG,DPVDWLVILHGZLWKP\JURZLQJRUJDQL]DWLRQDQGDOVRJLYHVPHDFKDQFHWRGHYHORS



 
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
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)3)3 0\RUJDQL]DWLRQLVDEOHWRDFKLHYHVDOHVJURZWKWKDWKDVEHHQWDUJHWHG 

 
)3)3 0\RUJDQL]DWLRQLVDEOHWRDFKLHYHDQHWSURILWWKDWKDVEHHQWDUJHWHG 

 
)3)3 0\RUJDQL]DWLRQLVDEOHWRDFKLHYHSURILWJURZWKWKDWKDVEHHQWDUJHWHG 

 
)3)3 0\RUJDQL]DWLRQLVDEOHWRPDVWHUWKHWDUJHWHGPDUNHWVKDUH 

 
/2/2 ,QP\RUJDQL]DWLRQHYHU\HPSOR\HHUHZDUGHGIRUKLVHIIRUWVWROHDUQ 
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/2/2 ,QP\RUJDQL]DWLRQHPSOR\HHVDUHWU\LQJWREXLOGWUXVWLQHDFKRWKHU 

 
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

 
/2/2 0\RUJDQL]DWLRQSURYLGHVOHDUQLQJIDFLOLWLHVWRDOOHPSOR\HHV 

 
/2/2 0\RUJDQL]DWLRQUHZDUGVHPSOR\HHVIRUWDNLQJWKHLQLWLDWLYHLQZRUNRUUHVROYHSUREOHPV



 
/2/2 0\RUJDQL]DWLRQLQFRRSHUDWLRQZLWKWKHRXWVLGHFRPPXQLW\WRPDLQWDLQJRRGUHODWLRQVZLWKVWDNHKROGHUV



 
/2/2 ,QP\RUJDQL]DWLRQOHDGHUVDOZD\VKDYHDZLOOLQJQHVVWROHDUQ 

 
4.1 Validity and Reliability Analysis 

7KHSULQFLSOHRIFRQYHUJHQWYDOLGLW\LVDFRQVWUXFWVKRXOGKDYHKLJKFRUUHODWLRQ7KHWHVWDVVHVVHGE\WKHORDGLQJ
IDFWRU7KHUHIOHFWHGLQGLFDWRUPHHWVWKHFRQYHUJHQWYDOLGDWLRQLILWKDVRXWHUORDGLQJYDOXHWKDWLVKLJKHUWKDQDQG
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LWKDVIRUPDWLYHYDOXHLILWVWVWDWLVWLFKLJKHUWKDQ7DEOHVKRZVWKHUHVXOWRIFRQYHUJHQWYDOLGLW\LWKDVSURYHG
WKDWDOOLQGLFDWRUVXVHGZHUHYDOLG'LVFULPLQDQWYDOLGLW\UHODWHVWRWKHSULQFLSOHWKDWWKHPHDVXULQJGHYLFHVRIGLIIHUHQW
FRQVWUXFWVVKRXOGQRWKDYHDKLJKFRUUHODWLRQ,WLVDVVHVVHGE\FURVVORDGLQJIDFWRUVRIWKHFRQVWUXFWV$QRWKHUPHWKRG
XVHG WR WHVW WKH GLVFULPLQDQW YDOLGLW\ LV WRPDNH VXUH WKDW WKH URRW RI$9( IRU HDFK FRQVWUXFW LV KLJKHU WKDQ WKH
FRUUHODWLRQEHWZHHQWKHFRQVWUXFWZLWKRWKHUFRQVWUXFWVLQWKHPRGHO$VVKRZQLQ7DEOHDQG7DEOHWKHPRGHOKDV
PHWWKHGLVFULPLQDQWYDOLGLW\WHVW

 7DEOH7KH&URVV/RDGLQJ)DFWRU









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
















7KH UHOLDELOLW\ LQGLFDWHV WKH FRQVLVWHQF\ DQG DFFXUDF\ RI DPHDVXULQJ LQVWUXPHQW WR WDNHPHDVXUHPHQWV
5HOLDELOLW\WHVWFDQXVHWZRWHVWVWKHFRPSRVLWHUHOLDELOLW\DQGFURQEDFK¶VDOSKD&RPSRVLWHUHOLDELOLW\PHDVXUHVWKH
WUXHYDOXHRIWKHUHOLDELOLW\RIWKHFRQVWUXFWZKLOHWKHFURQEDFK¶VDOSKDPHDVXUHVWKHORZHUOLPLWRIWKHUHOLDELOLW\$
FRQVWUXFWPXVWKDYHFURQEDFK¶VDOSKDYDOXH!DQGFRPSRVLWHUHOLDELOLW\YDOXH!7DEOHVKRZVWKDWWKLVPRGHO
KDVPHWWKHUHOLDELOLW\WHVWV
4.2 Inner Model and Goodness of Fit 
,QQHU PRGHO LV D VWUXFWXUDO PRGHO WR SUHGLFW WKH FDXVDO UHODWLRQVKLS EHWZHHQ ODWHQW YDULDEOHV 7KURXJK WKH
ERRWVWUDSSLQJSURFHVV7VWDWLVWLFWHVWSDUDPHWHUVREWDLQHGWRSUHGLFWWKHH[LVWHQFHRIDVLJQLILFDQWFDXVDOUHODWLRQVKLS
7VWDW!5VTXDUHGYDOXHLVXVHGWRPHDVXUHWKHGHJUHHRIYDULDWLRQRIWKHLQGHSHQGHQWYDULDEOHFKDQJHVWRWKH
GHSHQGHQWYDULDEOH+RZHYHU5LVQRWDQDEVROXWHSDUDPHWHU LQPHDVXULQJ WKHDFFXUDF\RI WKHSUHGLFWLRQPRGHO
EHFDXVHWKHEDVLFWKHRUHWLFDOUHODWLRQVKLSLVWKHPDLQSDUDPHWHUWRH[SODLQWKHFDXVDOLW\UHODWLRQVKLS
7DEOHVKRZVWKDW7VWDWLVWLFIRUHDFKUHODWLRQVKLSLVKLJKHUWKDQDQGWKHRULJLQDOVDPSOHVDUHSRVLWLYH,W
(3 (6 )3 /2
(3    
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   
(3    
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   
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LQGLFDWHV WKDW HDFK UHODWLRQVKLS LV SRVLWLYHO\ VLJQLILFDQW ,W PHDQV WKDW DOO K\SRWKHVLV H[DPLQHG LQ WKLV VWXG\ DUH
DFFHSWHG7DEOHVKRZVWKH5IRUHDFKHTXDWLRQ7KHHTXDWLRQPRGHOVGHYHORSHGDUH
ൌͲǤ͸͸ͷ൅ ʹൌʹͶǤͻͺΨ       ሺͶሻ
ൌͲǤͷͲ൅ ʹൌͶͶǤͳ͹Ψ       ሺͷሻ
	ൌͲǤͳͳʹ൅ͲǤͶʹͶ൅ͲǤʹ͹ʹ൅ʹൌͶ͹Ǥͻ͹Ψ     ሺ͸ሻ
7KHJRRGQHVVRIILWLQWKHPRGHOLVWHVWHGE\XVLQJStone-Geisser 47HVW7KH4WHVWLVXVHGIRUPHDVXULQJKRZ
JRRGWKHREVHUYDWLRQYDOXHWKDWUHVXOWHGIURPWKHPRGHO
ܳଶ ൌ ͳ െ ሺͳ െ ܴଵଶሻሺͳ െ ܴଶଶሻǥ ሺͳ െ ܴ௣ଶሻሺ͹ሻ
ൌ ͳ െሺሺͳ െ ͲǤʹͶͻͺሻሺͳ െ ͲǤͶͶͳ͹ሻሺͳ െ ͲǤͶ͹ͻ͹ሻሻ
ൌ Ͳǡ͹ͺʹͳ ൌ ͹ͺǤʹͳΨ
7KH4UHVXOWLPSOLHVWKDWWKHPRGHOHPSOR\HGLQWKLVVWXG\FDQH[SODLQWKHLQIRUPDWLRQIURPGDWDLQ)LJ
VKRZVWKHRYHUDOOVWDWLVWLFDOUHVXOWVPRGHOLQWKLVVWXG\7DEOHVKRZVWKHDELOLW\RILQWHUYHQLQJYDULDEOHVWRSOD\
WKHLUUROH7KHWDEOHVKRZHGWKDW(6DQG(3DUHVXFFHHGWREHLQWHUYHQLQJYDULDEOHVLQVWUHQJWKHQWKHUHODWLRQVKLSRI
OHDUQLQJRUJDQL]DWLRQWRZDUGILQDQFLDOSHUIRUPDQFH

 7DEOH7KH'LVFULPLQDQW9DOLGLW\DQG5HOLDELOLW\



 


7DEOH5HVXOWVRI,QQHU:HLJKWV







4.3 Discussion and Managerial Implication
7KLVVWXG\IRXQGWKDWWKHUHLVSRVLWLYHDQGVLJQLILFDQWUHODWLRQVKLSRI/2WR(67KLVUHVXOWVXSSRUWVWKHVWXGLHVRI
&KDQJ	/HH(\ORQ	%DPEHUJHU/LP(JDQ<DQJ	%DUWOHWW3RVLWLYHDQGVLJQLILFDQW
UHODWLRQVKLSRI/2RQ(3WKDWIRXQGLQWKLVVWXG\VXSSRUWVWKHUHVXOWVIURP6HQJH0DUVLFN	:DWNLQV
.RKOL7DVDGGXT	*RXWDPDQG*DUYLQ7KH(6LVIRXQGSRVLWLYHO\VLJQLILFDQWLQLQIOXHQFLQJWKH)3
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7KLVUHVXOWLQOLQHZLWKWKHVWXGLHVRI.R\V+ZDQJ	&KL%KDWWL	6KDK]DGDQG$QWRQFLF	
$QWRQFLF 7KLV VWXG\ VXSSRUWV WKH VWXG\RI=DKDUJLHU	%DODVXQGDUDP  LQ ILQGLQJ WKH SRVLWLYH DQG
VLJQLILFDQWUHODWLRQVKLSRI(3RQ)37KHSRVLWLYHDQGVLJQLILFDQWUHODWLRQVKLSRI/2RQ)3LVUHODWHGWRWKHVWXGLHVRI
(OOLQJHUHWDO'HPHUV+HUUHUD0DUWLQH]'DYLV7KHORDGLQJIDFWRUVLQ7DEOH
VKRZVWKDW/2(6(3DQG)3DUHWKHJUHDWHVWORDGLQJIDFWRUVWKDWUHSUHVHQWHDFKYDULDEOH,WPHDQVWKDWWKRVH
LQGLFDWRUVDUHWKHEHVWLQGLFDWRUVWRGHVFULEHWKHYDULDEOHVH[DPLQHGLQWKLVVWXG\/2LVWKHDELOLW\RIRUJDQL]DWLRQWR
FUHDWH FRQWLQXRXV OHDUQLQJ RSSRUWXQLWLHV (6 LV WKH JHQHUDO VDWLVIDFWLRQ ZLWK ZRUNV (3 LV WKH FRQWH[WXDO
SHUIRUPDQFH)3LVWKHDELOLW\RIRUJDQL]DWLRQWRDFKLHYHSURILWJURZWK












 
 7DEOH7KH&RPSDULVRQRI,QWHUYHQLQJDQG'LUHFW,QIOXHQFHG3RZHU


7KHUHVSRQGHQWVLQWKLVVWXG\DUJXHGWKDWLQRUGHUWRPDLQWDLQWKHFRQWLQXRXVOHDUQLQJWKHFRPSDQLHVUHZDUGWKH
HPSOR\HHVIRUWKHLUHIIRUWVWROHDUQ%\FRPELQLQJWKHOHDUQLQJVWUDWHJ\ZLWKUHZDUGV\VWHPRUJDQL]DWLRQLVVXFFHHG
WRPRWLYDWH WKH HPSOR\HHV IRU LPSURYLQJ WKH OHDUQLQJ KDELWVZKLFKZLOO OHDG WR WKH OHDUQLQJ FXOWXUH 7KXV LI DQ
RUJDQL]DWLRQKDVDFXOWXUHRIFRQWLQXRXVOHDUQLQJLWZLOOHVWDEOLVKDEHWWHUHPSOR\HHSHUIRUPDQFH7KHHPSOR\HHVZLOO
EH DEOH WR DGMXVW WR WKH FKDQJH DQG LQQRYDWLRQ WKDW FRPSDQ\ PXVW WDNH WR EH H[LVW LQ WKH G\QDPLFV EXVLQHVV
HQYLURQPHQW/HDUQLQJRUJDQL]DWLRQKHOSVWRREWDLQDQDO\]HVWRUHDQGGLVVHPLQDWHNQRZOHGJHZKLFKFRQWLQXDOO\JURZ
ZLWKLQWKHRUJDQL]DWLRQ,WDOVRSURYLGHVIDVWDFFHVVIRUHPSOR\HHVZKRIDFHSUREOHPVLQWKHLUMREV*DUYLQ
7KHUHIRUHWKH/2ZLOOLQFUHDVHWKHHPSOR\HHVMREVDWLVIDFWLRQ(PSOR\HHVDWLVIDFWLRQFDQDFWDVDEDVLFIHDWXUHLQ
KHOSLQJFRPSDQLHVWRREWDLQWKHLUSURILWJURZWK.R\V2UJDQL]DWLRQZKLFKLVEHWWHULQWKHFRQWLQXRXVOHDUQLQJ
ZLOOKDYHDEHWWHUFKDQFHWRSUHGLFWHYHQWVDQGWUHQGVLQWKHPDUNHWZKLFKFDQOHDGWRWKHLQFUHDVHGVDOHVDQGPDUNHW
VKDUH,QDGGLWLRQWKHOHDUQLQJKDELWVZLOOSURYLGHDVWUXFWXUHWKDWLVPRUHIOH[LEOHDQGUHVSRQVLYHVRWKDWFRPSDQ\
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7KH,QWHUYHQLQJ0RGHO 7KH'LUHFW3RZHU/2!)3 5HVXOWV
/2!(6!)3  [   ,QWHUYHQLQJ!'LUHFW
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FDQUHVSRQGWKHQHZFKDOOHQJHVPRUHTXLFNO\FRPSDUHWRWKHFRPSHWLWRUV
&RQFOXVLRQ
7KLV VWXG\ UHYHDOHG WKH GLUHFW DQG LQGLUHFW LQIOXHQFHV RI OHDUQLQJ RUJDQL]DWLRQ RQ ILQDQFLDO SHUIRUPDQFH 7KH
LQGLUHFW LQIOXHQFHSDUWLFXODUO\XVHGHPSOR\HHVDWLVIDFWLRQDQGHPSOR\HHSHUIRUPDQFHDV WKH LQWHUYHQLQJYDULDEOHV
8VLQJ VWUXFWXUDO HTXDWLRQPRGHO DV WKH VWDWLVWLF WRRO WKH UHVXOWV VKRZHG WKDW HPSOR\HH VDWLVIDFWLRQ DQG HPSOR\HH
SHUIRUPDQFH SOD\ D UROH LQ VWUHQJWKHQLQJ WKH LQIOXHQFH RI OHDUQLQJ RUJDQL]DWLRQ RQ ILUP¶V ILQDQFLDO SHUIRUPDQFH
2UJDQL]DWLRQHVSHFLDOO\LQDEXVLQHVVILHOGPXVWSD\DWWHQWLRQRQWKHFRQWLQXRXVOHDUQLQJSURFHVV7KLVVWXG\VKRZHG
WKDW WKHFRPPLWPHQWRIHPSOR\HHVRQ WKHRUJDQL]DWLRQZLOO LQFUHDVHDV WKHDSSOLFDWLRQRI OHDUQLQJRUJDQL]DWLRQ LV
LQFUHDVLQJ)XUWKHUPRUH WKH UHZDUG V\VWHP WKDW LQ OLQHZLWK WKH DSSOLFDWLRQ RI OHDUQLQJRUJDQL]DWLRQZLOO OHDG WR
GHYHORSPHQWRIHPSOR\HH¶VDELOLW\WRDGRSWWKHFKDQJHVDQGLQQRYDWLRQLQWKHRUJDQL]DWLRQ7KHHIIRUWRIRUJDQL]DWLRQ
LQGHYHORSLQJWKHLPSOHPHQWDWLRQRIOHDUQLQJRUJDQL]DWLRQZLOOEULQJUHVXOWWRWKHLQFUHDVLQJRIHPSOR\HHVDWLVIDFWLRQ
DQGSHUIRUPDQFHWKXVDWWKHHQGZLOOOHDGWRWKHDFKLHYHPHQWRISURILWJURZWK7KHUHIRUHVLQFHLWKDVKLJKLQIOXHQFHV
RQQRQILQDQFLDOHPSOR\HHVDWLVIDFWLRQDQGHPSOR\HHSHUIRUPDQFHDQGILQDQFLDOSHUIRUPDQFHWKHFRPSDQ\PXVW
WUDQVIRUPLWVHOIWREHDOHDUQLQJRUJDQL]DWLRQZKLFKPDNHVWKHOHDUQLQJDVRUJDQL]DWLRQ¶VFXOWXUH
7KLVVWXG\H[DPLQHGWKHLQIOXHQFHRI/2(6DQG(3RQ)3LQPDQXIDFWXULQJDQGQRQPDQXIDFWXULQJFRPSDQLHV
LQ 6XUDED\D 7KH GLIIHUHQW UHVXOW FDQ EH IRXQG LI WKH IXWXUH UHVHDUFKHV XVH GLIIHUHQW VFRSH RI DUHD RU GLIIHUHQW
FKDUDFWHULVWLF7KHLPSURYHPHQWLQWKLVILHOGDOZD\VQHHGHGDVWKHEXVLQHVVHQYLURQPHQWLVG\QDPLF7KLVUHVHDUFK
ILHOGDOVRUHODWHGWRWKHSHUVRQDORISHRSOHLQRUJDQL]DWLRQZKRZLOODOZD\VFKDQJH
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